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3UHPHVVR�FKH�
� SHU� HIIHWWR� GHO� '�3�5�� ���������� Q�� ���� H� GHOOD� OHJJH� 5HJLRQH� 3LHPRQWH� ��������� Q�� �� LOSDWULPRQLR�PRELOLDUH�HG�LPPRELOLDUH�HG�RJQL��DOWUR�UDSSRUWR�SDWULPRQLDOH�GHOO¶(QWH�&RPXQDOHGL�$VVLVWHQ]D�GL�&XQHR�VRQR�VWDWL�WUDVIHULWL��DO�&RPXQH�
� DO SDWULPRQLR� GHO� GLVFLROWR� ³(�&�$�´� GL�&XQHR� � DSSDUWHQJRQR�� ROWUH� LO� UHVWR�� WHUUHQL� DJULFROLFDVFLQDOL�H� IDEEULFDWL�VLWL� LQ�&XQHR�H�&DVWHOOHWWR�6WXUD�±�7HWWL�%RWWDVVR� �FRVWLWXHQWL� LO�SRGHUHGHQRPLQDWR�³&DVFLQD�6DQ�&RVWDQ]R´�
� LQ IRU]D� GHO� FRQWUDWWR� VWLSXODWR� LQ� GDWD� ����������� LO� IRQGR�� GHOOD� VXSHUILFLH� GL� � JLRUQDWHSLHPRQWHVL����FLUFD�q�FRQGRWWR�GDL�6LJQRUL�%HUWROD�$QWRQLR�H�5REHUWR�
� LO 6LJQRU�%HUWROD�5REHUWR�KD�PDQLIHVWDWR�O¶LQWHQ]LRQH�GL�UHDOL]]DUH�D�SURSULD�FXUD�H�VSHVH��VXLWHUUHQL�DIILWWDWL�LQ�&RPXQH�GL�&DVWHOOHWWR�6WXUD��XQD�QXRYD�VWUXWWXUD�SHU�DOOHYDPHQWR�GL�ERYLQLFRVWLWXLWD� GD� GXH� VWDOOH� SHU� LO� ULFRYHUR� GL� QRYDQWD� FDSL� FLUFD� FLDVFXQD� H� ORFDOL� SHU� � GHSRVLWRVFRUWH��H�PDFFKLQDUL�
� D VHJXLWR�GL� WUDWWDWLYD� WUD� OH�SDUWL� VL� q� UDJJLXQWR�XQ� DFFRUGR�SHU� OD�PRGLILFD�GHO� FRQWUDWWR� LQFRUVR� FKH� SUHYHGH� O¶DIILWWR� GHO� IRQGR� DO� 6LJQRU� %HUWROD� 5REHUWR� SHU� XQD� GXUDWD� DGHJXDWDDOO¶LQYHVWLPHQWR� GD� HIIHWWXDUH� FRQ� HVSUHVVD� ULQXQFLD� GHOO¶DIILWWXDULR� � DG� HYHQWXDOL� GLULWWL� FKHSRVVDQR�GHULYDUJOL�GDJOL� DUWW�����±���� �GHOOD� OHJJH�Q��������SHU�TXDOVLYRJOLD�PLJOLRUDPHQWR�DGGL]LRQH� H� WUDVIRUPD]LRQH�� FRPSUHVD� OD� FRVWUX]LRQH� GHOOD� VWUXWWXUD� VRSUD� FLWDWD� H� FRQ� XQDVRVWDQ]LDOH�ULGHWHUPLQD]LRQH�LQ�DXPHQWR�GHO�FDQRQH�ILQ�GDOOD�SURVVLPD�DQQDWD�DJUDULD��QRQFKpFRQ� OD� GLVSRQLELOLWj� GD� SDUWH� GHOO¶DIILWWXDULR� DO� ULODVFLR� DQWLFLSDWR� GL� SDUWH� GHL� WHUUHQL� FKHSRWUHEEHUR�HVVHUH�GL�LQWHUHVVH�SHU�LO�&RPXQH�
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��� GL DXWRUL]]DUH� OD� FRVWUX]LRQH�� VXO� IRQGR� LQ� SUHPHVVD� FLWDWR�� GL� XQD� QXRYD� VWUXWWXUD� SHUDOOHYDPHQWR�GL�ERYLQL�GD�LQJUDVVR��SHU�FLUFD�����FDSL��FRVWLWXLWD�GD�VWDOOH�H�WHWWRLH��SHU�GHSRVLWRGHUUDWH�DJULFROH�H�FRQFHGHUH�LQ�DIILWWR��DO�6LJQRU�%HUWROD�5REHUWR��L�VHJXHQWL�IRQGL�UXVWLFL�VLWLLQ�ORFDOLWj�7HWWR�%RWWDVVR�QHL�&RPXQL�GL�&XQHR�H�&DVWHOOHWWR�6WXUD�±�DOOH�VHJXHQWL�FRQGL]LRQL�

� 7HUUHQL��LQ�&XQHR�H�&DVWHOOHWWR�6WXUD�FDWDVWDOPHQWH�FRVu�LQGLYLGXDWL�&RPXQH� GL� &XQHR�� )RJOLR� ����� PDSSDOH� Q�� ��SDUWH� �SRU]LRQH� GL� +D� �������� FLUFDHYLGHQ]LDWD�FRQ�FRORUD]LRQH�URVVD�QHOOD�SODQLPHWULD�DJOL�DWWL�GHO�&RPXQH�FKH�YHUUj�DOOHJDWDDO�FRQWUDWWR���&RPXQH�GL��&DVWHOOHWWR�6WXUD��)RJOLR������PDSSDOL��QQ��������������������������������IRJOLR�����PDSSDOL��QQ�������������GHOOD�VXSHUILFLH�FRPSOHVVLYD�GL��+D����������SDULD ������JLRUQDWH�SLHPRQWHVL��SHU�OD���GXUDWD��GL�DQQL�YHQWL��D�SDUWLUH��GDOO¶�����������ILQRDOO¶�����������DO�FDQRQH�DQQXR�GL�¼��������D�JLRUQDWD�SLHPRQWHVH��H�FRVu�SHU�FRPSOHVVLYL¼ ���������
� 7HUUHQR�H�IDEEULFDWL�UXUDOL�VLWL�LQ�&XQHR��ORFDOLWj�7HWWR�%RWWDVVR���FDWDVWDOPHQWH�LQGLYLGXDWLDO� IRJOLR� ����� PDSSDOH� Q�� ��SDUWH� H� PDSSDOH� ���SDUWH� �SRU]LRQH� GL� IDEEULFDWR� UXUDOH��HYLGHQ]LDWL�FRQ�FRORUD]LRQH�YHUGH�QHOOD�SODQLPHWULD�DJOL�DWWL�GHO�&RPXQH�FKH�YHUUj�DOOHJDWDDO�FRQWUDWWR��SHU�OD�GXUDWD��GL�DQQL�GXH�D�SDUWLUH��GDOO¶�����������DOO¶�����������DO�FDQRQHDQQXR�GL�FRPSOHVVLYL�¼��������
� ,O� FDQRQH� DQQXR� � YHUUj� DQQXDOPHQWH� DJJLRUQDWR� � DL� VHQVL� � H� SHU� JOL� HIIHWWL� GHOO¶DUW���� HVHJXHQWL�GHOOD�OHJJH��������
� $OOD VFDGHQ]D� � FRQWUDWWXDOH� FRPXQTXH� YHULILFDWDVL�� � OD� � SDUWH� � SURSULHWDULD� � QRQ� � GRYUjFRUULVSRQGHUH�DOFXQ�LQGHQQL]]R�SHU�LO�ULODVFLR�GHO�IRQGR�
� 6RQR D FDULFR GHOOD� SDUWH� SURSULHWDULD� OH� LPSRVWH�� VRYUDLPSRVWH�� WDVVH�� FDQRQL� LUULJXL� HGRJQL�DOWUR�RQHUH�UHODWLYR�DOOD�SURSULHWj�IRQGLDULD�SHU�O
LQWHUD�GXUDWD��FRQWUDWWXDOH�
� /D� SDUWH� DIILWWXDULD� DYUj� IDFROWj� GL� UHFHGHUH� GDO� FRQWUDWWR�� DO� WHUPLQH� GHOOH� YDULH� DQQDWHDJUDULH�� SUHYLR� DYYLVR� GD� FRPXQLFDUVL� � D� PH]]R� OHWWHUD� UDFFRPDQGDWD� DOPHQR� WUH� PHVLSULPD�GHOOD�VFDGHQ]D�VXGGHWWD�
� /D� SDUWH� DIILWWXDULD� VL� LPSHJQD�� D� ODVFLDUH� OLEHUR� SDUWH� GHO� IRQGR�� SL�� SUHFLVDPHQWH� � LOWHUUHQR�VLWR�LQ�&DVWHOOHWWR�6WXUD���LQGLYLGXDWR�DO�FDWDVWR�WHUUHQL�DO�IRJOLR�����PDSSDOH�Q���GHOOD� �VXSHUILFLH�GL�+D����������SULPD�GHOOD�VFDGHQ]D�FRQWUDWWXDOH��QHOO¶HYHQWXDOLWj�FKH� LO&RPXQH�GHFLGD�SURFHGHUH�DOO¶DOLHQD]LRQH��DO� WHUPLQH�GHOO¶DQQDWD�DJUDULD��GLHWUR�VHPSOLFHULFKLHVWD� GHO�&RPXQH� GD� FRPXQLFDUVL� FRQ� DOPHQR� QRYDQWD� JLRUQL� GL� DQWLFLSR� ULVSHWWR� DOWHUPLQH�PHGHVLPR�H�VHQ]D�SUHWHVD�GL�LQGHQQL]]R�DOFXQR�
� /D�SDUWH�DIILWWXDULD��ULQXQ]LD�DG�HYHQWXDOL�GLULWWL�FKH�SRVVDQR�GHULYDUJOL�GDJOL�DUWW�����±���GHOOD� OHJJH� Q�������� SHU� TXDOVLYRJOLD� PLJOLRUDPHQWR�� DGGL]LRQH� H� WUDVIRUPD]LRQHFRPSUHVD� OD� FRVWUX]LRQH� GHOOD� VWUXWWXUD� LQ� SUHPHVVD� LOOXVWUDWD� OD� FXL� UHDOL]]D]LRQH� VLLQWHQGH�FRQ�OD�SUHVHQWH�VFULWWXUD�DXWRUL]]DWD�
� ,O�SUHVHQWH�DFFRUGR�q�FRQGL]LRQDWR�DOOD�UHDOL]]D]LRQH��HQWUR�LO�WHUPLQH�PDVVLPR�GL�DQQL�WUH�GHOOD�QXRYD�VWUXWWXUD�SHU�DOOHYDPHQWR�ERYLQL��O¶HYHQWXDOH�QRQ�YHULILFDUVL�GL�WDOH�FRQGL]LRQHHQWUR�LO�VXGGHWWR�WHUPLQH��FRPSRUWHUj�LO�ULSULVWLQR�GHOOD�VLWXD]LRQH�FRQWUDWWXDOH�SUHFHGHQWHH LO��FRQWUDWWR�VL�DYUj�FRPH�QRQ�VWLSXODWR�
� /H�VSHVH�UHODWLYH�DOOD�UHJLVWUD]LRQH�GHO�FRQWUDWWR�VRQR�D�FDULFR�GHOOH�SDUWL�LQ�XJXDOH�PLVXUD�
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��� GL GDUH DWWR�FKH�O¶DXWRUL]]D]LRQH�GL�FXL�WUDWWDVL�V¶LQWHQGHUj�YDOLGD�HG�RSHUDQWH�VROR�DG�DYYHQXWDVRWWRVFUL]LRQH��FRQ� O¶DVVLVWHQ]D� �GHOOH�2UJDQL]]D]LRQL�6LQGDFDOL�GL�FDWHJRULD��GHO�FRQWUDWWR�GLDIILWWR�³LQ�GHURJD´�GL�FXL�DOOH�SUHPHVVH�
��� GL GDUH�DWWR�FKH� LO�'LULJHQWH�FKH��DL� VHQVL� GHOO¶DUW�� ���GHO�5HJRODPHQWR�SHU� OD�GLVFLSOLQD�GHLFRQWUDWWL�� � LQWHUYHUUj� DOOD� VWLSXOD� GHO� FRQWUDWWR�� SRWUj� UHQGHUH� WXWWH� OH� GLFKLDUD]LRQL�� DQFKHLQWHJUDWLYH�H�GL�IDUH�TXDQW¶DOWUR�RFFRUUD�SHU�GDUH�HVHFX]LRQH�DO�SUHVHQWH�SURYYHGLPHQWR�
��� GL DFFHUWDUH�LO�FDQRQH�GL�DIILWWR��FRPH�VHJXH�

� ¼ ��������� �DQQDWD� DJUDULD� ������������ DO� 7LW�� ,,,��� &DW�� �A�� 5LVRUVD� ������ &DSLWROR��������� �)LWWL� DWWLYL� IRQGL� UXVWLFL� FRQ� GHVWLQD]LRQH� VRFLR�DVVLVWHQ]LDOH�� GHO� ELODQFLR�������F�D���������
� ¼ ���������ROWUH�HYHQWXDOH�DGHJXDPHQWR�D�VHQVL�DUW�����OHJJH���������DQQDWD�����������DOOD�PHGHVLPD�ULVRUVD�GHO�ELODQFLR�GL�SUHYLVLRQH�������F�D���������
� ¼ ���������ROWUH�HYHQWXDOH�DGHJXDPHQWR�D�VHQVL�DUW�����OHJJH���������DQQDWD�����������HVXFFHVVLYH��DOOD�PHGHVLPD�ULVRUVD�GHJOL�HVHUFL]L�VXFFHVVLYL�

��� GL GDUH DWWR�FKH�UHVSRQVDELOH�GHOO¶HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�OD�6LJ�UD�*KLEDXGR$UFK��9LUJLQLD�,VWUXWWRUH�'LUHWWLYR�7HFQLFR�GHO�6HUYL]LR�3DWULPRQLR�
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